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VWXGHQWVRQOLQHDQGKRZWRPDQDJHVWXGHQWVH[SHFWDWLRQV

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PDWHULDOVYLGHRVLQWKHZRUNVKRSRUKDYH\RXUSDUWLFLSDQWVUHDGXSRQWKHFRQFHSWEHIRUH
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DQLQFUHDVLQJQXPEHURIZD\VWRJRDERXWGRLQJWKLQJVDQGFRQQHFWLQJZLWKSHRSOHDQG
JUDVVURRWVVROXWLRQVDUHQRZMXVWDVOLNHO\DVLQVWLWXWLRQDORQHV³7KHGLJLWDO´LVDQXQGHUVWRRG
SDUWRIPDQ\RIWKHZD\VWKDWSHRSOHDUHLQWKHZRUOG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QRQH[SHUWVDQGRIWHQHDVLHUWRILQG
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WKHLU̵)LUVW0RQGD\SDSHU̵DVDQDWWHPSWWRSURYLGHDPRUHDFFXUDWHDQGXVHIXO
IUDPHZRUNLQZKLFKWRGHVFULEHDQGDQDO\]HSHRSOH¶VPRWLYDWLRQVWRHQJDJHZLWKWHFKQRORJ\
DQGLQIRUPDWLRQ,WVWDQGVLQFRQWUDVWWRWKHUHGXFWLRQLVWPRGHORI'LJLWDO1DWLYHVDQG
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WKHHGXFDWLRQDOVWDJHVKLJKVFKRROWKURXJKWRSURIHVVLRQDODFDGHPLFVWRDGGUHVVWKH
UHODWLYHDEVHQFHRIGDWDRQZKDWSHRSOH¶VDFWXDOZRUNIORZVDUHDQGZKDWWKHUROHRIGLJLWDO
SODFHVDQGWRROVDUHLQWKHLUHPERGLHGSUDFWLFHV,QWKHVHFRQGSKDVHRIWKHVWXG\DIWHUWKH
ILUVWSKDVHEHJDQWKHUHVHDUFKWHDPUHYLVLWHGVRPHRIWKHLQGLYLGXDOVZHRULJLQDOO\
LQWHUYLHZHGWRWU\WRVHHZKDWLIDQ\VKLIWVPLJKWEHKDSSHQLQJLQSUDFWLFHWKURXJKWLPH:H
IRXQGWKDWVKLIWVLQSUDFWLFHZHUHWLHGIDUPRUHWRWKHQHHGVRILQGLYLGXDOVDVWKH\PRYHGIURP
RQHHGXFDWLRQDOVWDJHWRDQRWKHURUOHIWDFDGHPLDDOWRJHWKHUWKDQWRQRWLRQVRILGHQWLW\RU
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SUDFWLFHV,WKDVDOVRJRQHRQWREHXVHGE\VWDIIGHYHORSHUVFRXUVHOHDGHUVOLEUDULDQVDQG
OHDUQLQJWHFKQRORJLVWV9	5PDSSLQJJLYHVDVLPSOHIUDPHZRUNWRYLVXDOL]HYDULHGSUDFWLFHV
DQGWDNHVLQWRDFFRXQWWKHUDQJHRIPRGHVRIHQJDJHPHQW7KHYHUWLFDOD[LV
SULYDWHLQVWLWXWLRQDOSURYLGHVVSDFHWRLOOXVWUDWHWKHZD\VWKHZHEFDQEUHDNGRZQWKH
GLVWLQFWLRQVEHWZHHQSXEOLFDQGSULYDWHSURIHVVLRQDODQGSHUVRQDOHWF(QJDJLQJZLWKWKH
9	5IUDPHZRUNDOVRUHTXLUHVWKHUHDOL]DWLRQWKDWWKHPRWLYDWLRQWRHQJDJHZLWKWKHµGLJLWDO¶
DQGWKHPDQQHULQZKLFK\RXXVHLWLVQRWLPPHGLDWHO\DSSDUHQWIURPWKHWHFKQRORJ\LWVHOI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WRZDUGVZK\ZKDWWKH\JHWRXWRIWKRVHDFWLYLWLHV7KDWZD\SDUWLFLSDQWVDUHOHVVOLNHO\WR
EHFRPHRYHUO\IRFXVHGRQWKHµODWHVW¶SODWIRUPVZKLFKFDQPDVNWKHSUREDELOLW\WKDWWKHµQHZ¶
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%HFDUHIXOWRPDNHVXUHWKDWSDUWLFLSDQWVNHHSFRPLQJEDFNWRGLVFXVVLRQVRIZKDWWKH\
GRWKLVLVQRWDERXWIXQGDPHQWDOLGHQWLW\$VVRRQDVSHRSOHVWDUWVD\LQJµ,¶PD9LVLWRU´WKH\
DUHORVWWRSDUWRIWKHFRQYHUVDWLRQ\RXZRXOGOLNHIRUWKHPWRMRLQ6LPLODUO\VRPHJURXSVZLOO
EHWHPSWHGWRGHFRQVWUXFWWKH9	5LGHDLWVHOIUDWKHUWKDQUHIOHFWRQWKHLUSUDFWLFHWKLVLVZRUWK
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SHRSOHWRGHFLGHWKH\DUHGRLQJWKLQJVZURQJEXWUDWKHUWRH[SUHVVDKRSHWKDWQHZPRGHV
WKDWWKH\KDYHKHDUGRIEXWSHUKDSVGLGQRWKDYHRSSRUWXQLWLHVWRHQJDJHZLWKSUHYLRXVO\
PLJKWEHFRPHSDUWRIWKHLUSRVVLEOHUDQJHRIRSWLRQV3DUWLFLSDQWVFDQFRPHDZD\ZLWKQHZ
ZD\VRIHQJDJLQJVWXGHQWVDQGRUFOLHQWVDQGRILQIRUPLQJGHVLJQDQGRWKHULQVWLWXWLRQDO
SROLFLHV&RQYHUVHO\WKH\PLJKWFRPHDZD\ZLWKDQHZFRQILGHQFHLQWKHLUFXUUHQWSUDFWLFHV
DQGOHVVSDUDQRLDDERXWIRUH[DPSOHµKDYLQJWREHDOORYHU6RFLDO0HGLD¶

:KDWLVDWVWDNHIRULQVWLWXWLRQVHGXFDWRUVDQGLQGLYLGXDOV"

3D\LQJDWWHQWLRQWRSHRSOH
VGLJLWDOZRUNIORZSUDFWLFHVLVFUXFLDOQRWMXVWIRUXQGHUVWDQGLQJ
ZKDWHQJDJHPHQWZLWKGLJLWDOWRROVDQGSODFHVDFWXDOO\ORRNVOLNHEXWDOVRWRLQIRUPWKH
SRWHQWLDOWUDQVIRUPDWLRQRIWKRVHWRROVDQGSODFHVWRPRUHHIIHFWLYHO\PHHWWKHQHHGVRIWKH
FRPPXQLWLHVWKDWXVHWKHP7KHWDUJHWSRSXODWLRQIRUWKHPDSSLQJH[HUFLVHFDQYDU\
GHSHQGLQJRQWKHVWDWHGREMHFWLYHRIWKHZRUNVKRSVSRQVRUV)RUH[DPSOH

Ɣ PDSSLQJVWXGHQWSUDFWLFHVWRVHHKRZWKH\DUHDFWXDOO\JRLQJDERXWOHDUQLQJLQ
IRUPDODQGLQIRUPDOFRQWH[WV
Ɣ PDSSLQJVWDIIWRVHHKRZWKH\DUHHQJDJLQJZLWKVWXGHQWVFOLHQWV 
Ɣ PDSSLQJIDFXOW\DFDGHPLFVXSSRUWVWDIISUDFWLFHVWRVHHKRZWKH\DUHHQJDJLQJ
ZLWKGLJLWDOWRROVSODFHVUHVRXUFHV

:RUNVKRS2XWFRPHV

Ɣ 3DUWLFLSDQWVVHHWKHLUSHHUV¶RQOLQHHQJDJHPHQWDQGUHIOHFWRQWKHLUSUDFWLFH
Ɣ 6WDUWLQJSRLQWIRUIXWXUHDFWLYLWLHVDURXQGHQJDJLQJVWXGHQWVFOLHQWVRQOLQH
RSHQSUDFWLFHGLJLWDOFDSDELOLW\FUHGLELOLW\RIRQOLQHVRXUFHVHWF
Ɣ 3DUWLFLSDQWVOHDYHZLWKDFOHDULGHDRIWKHDUHDVRIWKHLURZQRQOLQHSUDFWLFH
WKH\LQWHQGWRGHYHORSIXUWKHUDQGZK\
Ɣ 7KHZRUNVKRSFDQDFWDVDZD\RIIHHGLQJVWDIIDQGVWXGHQWVLQWRDSSURSULDWH
GHYHORSPHQWRSSRUWXQLWLHVWKDWDOUHDG\H[LVWLQ\RXULQVWLWXWLRQ
Ɣ 7KHZRUNVKRSFDQEHXVHGDVDVWDUWLQJSRLQWWRH[SORUHDUHDVVXFKDV'LJLWDO
/LWHUDF\DQG'LJLWDO6WXGHQW([SHULHQFHDWDQLQVWLWXWLRQDOOHYHOJRLQJRQWR
LQIRUPSROLF\VWUDWHJ\
:RUNVKRS2XWSXWV

Ɣ 9	5PDSVEHFRPHDIRUPRIZRUNLQJGRFXPHQW
Ɣ 9	5PDSVFDQEHDIRUPRIUHVHDUFKGDWDDVVXPLQJWKHFRUUHFWSHUPLVVLRQVKDYH
EHHQFROOHFWHG
Ɣ ,IUHFRUGHGWKHGLVFXVVLRQDURXQGWKHPDSVFDQDOVRDFWDVUHVHDUFKGDWD
Ɣ 3DUWLFLSDQWVOLNHO\WRGHVFULEHSRVVLEOHIROORZXSVHVVLRQVGHVLUHGIRUPVRIVXSSRUW

:HKDYHIRXQGWKHPDSSLQJSURFHVVWREHDXVHIXOTXDOLWDWLYHVWDUWLQJSRLQWIRUSURMHFWV
DWWHPSWLQJWRJDLQDQXQGHUVWDQGLQJRIVWXGHQWDQGRUVWDIISUDFWLFHV)RUH[DPSOHWKH
PDSSLQJKDVEHHQXVHGWRLQIRUPWKHGHVLJQRIVXUYH\VDQGWREULQJWKHµYRLFH¶DVVXPLQJ
PDSSLQJUHODWHGGLVFXVVLRQKDYHEHHQFDSWXUHGRIVWDIIVWXGHQWVLQWRUHVHDUFK7KHPDSV
WKHPVHOYHVFDQEHXVHGWRLOOXVWUDWHFHUWDLQRYHUDOOPRGHVRIHQJDJHPHQWGLVHQJDJHPHQWLQ
DQµH[HPSODU¶IDVKLRQ


:RUNVKRS&RQWHQW
,QWKLVVHFWLRQZHJRLQWRGHWDLODERXWZKDWKDSSHQVLQWKHZRUNVKRSZLWKVRPHWLSVDERXW
ZKDWWRSD\DWWHQWLRQWRDQGZDWFKRXWIRU7KHPRUH\RXFRQGXFW\RXURZQYHUVLRQRIWKH
ZRUNVKRSWKHPRUHYDULDWLRQV\RXZLOOHQJDJHLQDURXQGWKLVEDVLFFRQWHQWDQGVWUXFWXUH$V
ZLWKWKHPDSSLQJSURFHVVLWVHOIWKHUHDUHDYDULHW\RIULJKWZD\VWRFRQGXFWWKLVZRUNVKRS

6WDUWLQJ

$ZRUNVKRSWKLVORQJVKRXOGEHJLQZLWKIRRGDQGGULQNDQGKDYHDEUHDNZLWKPRUHLQWKH
PLGGOH'HSHQGLQJRQWKHWLPHRIGD\\RXFDQKDYHEUHDNIDVWLQWKHPRUQLQJDQGWKHQ
PLGPRUQLQJVQDFNVIRUWKHEUHDNDQGWKHQOHWSDUWLFLSDQWVJRDWOXQFKRUKDYHOXQFKDWWKH
EHJLQQLQJDQGPLGDIWHUQRRQVQDFNVDWWKHEUHDN7KHVSHFLILFVRIZKDW\RXIHHGZRUNVKRS
DWWHQGHHVLVOHVVLPSRUWDQWWKDQWKDWWKH\DUHIHGZDWHUHGDQGLIWKH\ZLVKFDIIHLQDWHG

$VVHVVWKHJURXS

,I\RXGRQ¶WDOUHDG\NQRZHVWDEOLVKURXJKO\ZKDWW\SHRISHRSOHDUHLQWKHURRPSHRSOHLQ
UROHVZKRGRQ¶WQRUPDOO\KDYHWRUHIOHFWRUHDUO\VWDJHVWXGHQWVZLOOUHTXLUHWKHPRVWKHOS
7KRVHZLWKOHVVSUDFWLFHDWUHIOHFWLRQPD\UHTXLUHDPRUHFORVHPDQDJLQJRIGLVFXVVLRQ
7KHVHJURXSVPD\DOVREHPRUHOLNHO\WRFRS\\RXUGHPRPDSLW¶VLPSRUWDQWWRHPSKDVL]H
WKDWWKHUHLVQ¶WDFRUUHFWDQVZHU7KHUHPLJKWEHPRUHRUOHVVRIDQHHGWRSURPSWWKHJURXS
WRUROOZLWKWKLQJV.HHSLQPLQGWKDWWKHUHIOHFWLYHSUDFWLFHLVDPDMRUSDUWRIWKHSRLQWRIWKHVH
ZRUNVKRSVLQGHSHQGHQWRIWKHPOHDUQLQJDERXW9	57KHSURFHVVLVXOWLPDWHO\PRUH
LPSRUWDQWWKDQWKHFRQWHQW

'HVFULEHZKDWWKH\ZLOOJHWRXWRIWKHVHVVLRQ

Ɣ $FKDQFHWRUHIOHFWRQKRZWKH\HQJDJHZLWKWKH:HE
Ɣ $FKDQFHWRVKDUHSUDFWLFHDQGGLVFXVV
Ɣ $FKDQFHWRWKLQNDERXWKRZWRHYROYHWKHLUSUDFWLFHILQGLQJQHZZD\VWRHQJDJHZLWK
WKRVHWKH\ZRUNZLWKIRU
Ɣ 3RVVLEO\DFKDQFHWRIHHGLQWRODUJHUVWUDWHJLFSODQQLQJ

0DNHLWFOHDUWKDWLW¶VJRLQJWREHDYHU\LQWHUDFWLYHDQGGLVFXUVLYHVHVVLRQ
,QWURGXFHWKH9	5FRQFHSW

(LWKHUGHVFULEH9	5RUUXQWKHILUVWYLGHRK̵WWSVZZZ\RXWXEHFRPZDWFK"Y V32*L7KP5,
PLQV
2QHRSWLRQLVWRRIIHUWKHYLGHREHIRUHWKHZRUNVKRSWDNHVSODFHDOORZLQJ\RXWRVWDUWZLWKD
JURXSRISHRSOHDOUHDG\SULPHGZLWKDEDVLFXQGHUVWDQGLQJRI9	5,QJHQHUDOSHRSOHFRPH
WRDQXQGHUVWDQGLQJRILWTXLWHHDVLO\7KHFKDOOHQJLQJSDUWLVJHWWLQJWKHPWRUHIOHFWRQWKHLU
RZQSUDFWLFH

:KDWGRHV9DQGZKDWGRHV5ORRNOLNHRQOLQH"

:KLOHPRVWSHRSOHILQGWKH9	5LGHDHDV\WRXQGHUVWDQGLQSULQFLSOHVRPHWLPHVLW¶VGLIILFXOWIRU
WKHPWRLPDJLQHZKDW9LVLWRUDQGZKDW5HVLGHQWSUDFWLFHµORRNOLNH¶LQWKHIOHVKDVLWZHUH7R
PLWLJDWHWKLVLWFDQEHXVHIXOWRVHWVRPHIXQWDVNVZKLFKKDYHDGLVWLQFW9DQG5IHHOWRWKHP
Ɣ 9 QRVRFLDOWUDFH
Ɣ 5 VRFLDOWUDFH
Ɣ +LJK5 *RRJOHDEOH
Ɣ /RZ5 VRFLDOWUDFHEXWZLWKLQFORVHGJURXSVRUFRPPXQLWLHV

([DPSOHWDVNVWRH[SORUHWKHVHFRQFHSWV

Ɣ ³'R\RXµUHVLGH¶RQOLQH"´ *HWLQWRSDLUVDQG*RRJOHHDFKRWKHUGLVFXVVZKDW\RX
ILQG
Ɣ ³)ROORZWKHWDJ´ &DOOXS7ZHHWGHFNILQGDKDVKWDJDQGIROORZLW3DUWLFLSDQWVZKR
7ZHHWPLJKWOLNHWRFRQWULEXWHWRWKDWWDJV¶GLVFXVVLRQ
Ɣ ³,QWKHQHZV´ 3LFNDEUHDNLQJQHZVVWRU\DQGDVNSDUWLFLSDQWVWRUHVHDUFKLWRQOLQH
GLVFXVVUHODWLYHPHULWVRIWKHYDULRXVVRXUFHVIRXQG$OWHUQDWLYHO\SLFNDFHOHEULW\DQG
JRWKURXJKWKHVDPHSURFHVV
Ɣ ³)UHHGRPRIVSHHFK´PRUHDGYDQFHG SLFNDOLYHO\VWRU\RQDQHZVVLWHDQGJHW
SDUWLFLSDQWVWRVLJQLQDQGFRPPHQWRQLW&KHFNEDFNODWHUWRVHHLI\RXKDYH
LQIOXHQFHGWKHGHEDWH
$V\RXFDQLPDJLQHWKHVHDFWLYLWLHVZLOOEHJLQWRVWLPXODWHGHEDWHDURXQGWKHUHODWLYHPHULWVRI
FHUWDLQPRGHVRIHQJDJHPHQWDQGSUDFWLFHVRQOLQH+DYHDWKLQNDERXWDFWLYLWLHVWKDWPLJKWEH
VSHFLILFDOO\DSSURSULDWHWRWKHFKDUDFWHURIWKHJURXS\RXDUHZRUNLQJZLWK

'HPRPDSSLQJ

&UHDWH\RXURZQPDSRQDIOLSFKDUWSDGLQIURQWRIWKHJURXS%HDVKRQHVWDQGRSHQDV\RX
FDQWREUHDNWKHLFH7KLVYLGHRPLJKWKHOS\RXWRWXQHLQWRWKHSURFHVV
KWWSVZZZ\RXWXEHFRPZDWFK"Y 06.,Z;WZ4̵PLQVOHVVUHIOHFWLYHJURXSVPLJKWEH
WHPSWHGWRUHSOLFDWHRQO\WKHSODWIRUPV\RXKDYHSXWRQ\RXUPDS<RXPD\QHHGWRPDNHLW
FOHDUPRUHWKDQRQFHWKDWWKHUHDUHQRULJKWDQVZHUV

5HPLQGSHRSOHWKDWWKLVLVDERXWWKHLUSUDFWLFHVQRWDERXWWKHLULGHQWLW\9LVQRWQRWEHWWHURU
ZRUVHWKDQ5<RXZDQWWRSUHVHUYHWKHDELOLW\RISHRSOHWRUHODWHWRWKHGLVFXVVLRQDQG
LGHQWLWLHVFDQEHFRPHEDUULHUVWRXQGHUVWDQGLQJDQGFRQQHFWLQJZLWKWKHSUDFWLFHVRIRWKHUV 
5HVLGHQWSUDFWLFHVIRUH[DPSOHFDQRFFXULQDUDQJHRIPRUHRUOHVVYLVLEOHGLJLWDO
SODFHVWKDWLVSHRSOHFDQEHLQ5HVLGHQWPRGHEXWRQO\YLVLEOHWRSDUWLFXODUO\FXUDWHG
JURXSVRISHRSOHHJSULYDWH7ZLWWHUJURXSV)%JURXSV*RRJOHFLUFOHVHWF

,W¶VDERXW:KDW<RX'RQRW:KR<RX$UH

0DSSLQJ

*LYHWKHPPLQVWRFUHDWHWKHLURZQPDSVSURYLGHFRORXUHGSHQVODUJHIRUPDWSDSHURU
SULQWRXW9	5PDSSLQJWHPSODWHV0RYLQJDZD\IURPEDOOSRLQWSHQVDQG$SULQWHUSDSHU
KHOSVSDUWLFLSDQWVWRVHHWKHPDSSLQJDVDFUHDWLYHSURFHVV(QFRXUDJHSDUWLFLSDQWVWRXVH
FRORXUVWRGHQRWHDVSHFWVRIWKHPDSWKH\IHHODUHUHOHYDQWLPSRUWDQWGLVWLQFWLYH3DUWRIZKDW
PDNHVWKLVHQJDJLQJLVWKHDUWVDQGFUDIWVQDWXUHRIWKHPDSSLQJ$OWKRXJKVRPHZLOOSUHIHU
WRGUDZRQWDEOHWVFUHHQVHWF

7KHPDSSLQJSURFHVVFDQEHLQWHUSUHWHGRUDSSURSULDWHGLQZKDWHYHUZD\SHRSOHWKLQNLV
KHOSIXOUHOHYDQW,WGRHVQRWPDWWHUIRULQVWDQFHLIWKH\XVHFLUFOHVRUUHFWDQJOHVRUDQ\RWKHU
VKDSHWRUHSUHVHQWWKHLUSUDFWLFHV 

(QFRXUDJHSHRSOHWRFRPSDUHDQGGLVFXVVPDSV%̵HFOHDUWKDWLW¶VDYHU\TXDOLWDWLYHSURFHVV
RSHQWRLQWHUSUHWDWLRQDQGWKDWWKHµFKDW¶LVDVYDOXDEOHDVWKHPDSV&LUFXODWHDQGGLVFXVV
DVWKH\GUDZ<RXFDQSLFNXSXVHIXOWKLQJVWRGLVFXVVE\OLVWHQLQJWRWKHGLVFXVVLRQDURXQG
WDEOHVDVLWKDSSHQV<RXPLJKWDOVRUHDOLVHZKDW\RXIRUJRWWRSXWRQ\RXUPDS3RLQWWKLV
RXWDVWKH\DUHPDSSLQJEHWUDQVSDUHQWDERXWZKDWDQLPSHUIHFWSURFHVVLWLVDQGKRZWKH
GLVFXVVLRQZLWKRWKHUVLVFHQWUDOWRWKHSURFHVV

7KHPDSSLQJXVXDOO\VWDUWVZLWKFKDWDURXQGWHFKWKHQPRYHVRQWRGLVFXVVLRQRISUDFWLFHDQG
SHRSOHWKH:K\QRWWKH:KDW

5HVRXUFHV0DSSLQJWHPSODWH
KWWSVGULYHJRRJOHFRPILOHG%BVIPL'&<P9KF]JDN'7O(YLHZ"XVS VKDULQJ
7KLVLVDEDVLF9	5PDSSLQJWHPSODWHWKDWFDQEHSULQWHGRQ$IRUWKHZRUNVKRS

)HHGEDFN

2QFHWKHPDSVKDYHEHHQGUDZQDQGGLVFXVVHGZKLOHLQSURFHVVLW¶VLPSRUWDQWWREULQJWKH
FRQYHUVDWLRQDURXQGWKHPDSVWRJHWKHUDQGGUDZRXWSRLQWVWKDWFDQEHUHOHYDQWWRWKHHQWLUH
JURXS)UHTXHQWO\LWFDQEHGLIILFXOWWRJHWDOLYHO\GLVFXVVLRQJRLQJZLWKLQDODUJHJURXSDOODW
RQFH7KHUHIRUHZHUHFRPPHQGWKDWRQFHSDUWLFLSDQWVKDYHGUDZQWKHLUPDSVWKH\SDLUXS
DQGGLVFXVVWKHLUPDSVZLWKRQHRWKHUSHUVRQEHIRUHFRPLQJWRJHWKHULQDODUJHUGLVFXVVLRQ
7RRRIWHQSHRSOHGRQ
WVKDUHWKLQJVULJKWRIIWKHEDWEXWLIWKH\KDYHWDONHGZLWKRQHRWKHU
SHUVRQDERXWZKDW
VJRLQJRQWKH\DUHPRUHOLNHO\WRVKDUHZLWKWKHELJJURXS2QFH
SDUWLFLSDQWVDUHLQSDLUV\RXFDQJLYHWKHPSURPSWVWRJHWWKLQJVVWDUWHGIRULQVWDQFH

Ɣ JLYHWKHPWKLQJVWRREVHUYHDERXWWKHSDLUVRIPDSV"
Ɣ )LQGDWKLQJLQFRPPRQLVLWSODFHGGLIIHUHQWLQUHVSHFWLYHPDSVHJZKHUHLV
7ZLWWHU"",VLWLQWKHVDPHSODFH":KDWPLJKWWKDWPHDQ"

,QJHQHUDOWKHJRDOLVWRWU\WRGUDZRXWPRWLYDWLRQVUDWKHUWKDQPHWKRGV:̵K\QRW:KDW


6RPHXVHIXOGLVFXVVLRQWRSLFVDURXQGWKHPDSV

6DPHSODWIRUPGLIIHUHQWORFDWLRQV
7KLVLVDJRRGVWDUWLQJSRLQWIRUGLVFXVVLRQDVLWKLJKOLJKWVWKHYDOXHRIWKHPDSSLQJSURFHVV
3LFNDFRPPRQO\XVHGSODWIRUPVHUYLFHDQGDVNZKHUHSHRSOHKDYHPDSSHGLW)DFHERRNFDQ
ZRUNZHOOEXWVRFDQPXQGDQHWHFKQRORJ\VXFKDVHPDLO<RXDUHYHU\OLNHO\WRILQGWKDWWKHVH
KDYHEHHQPDSSHGWRGLIIHUHQWORFDWLRQVGHSHQGLQJRQLQGLYLGXDO¶VPRWLYDWLRQWRHQJDJH)RU
H[DPSOHVRPHSHRSOHPD\EHYHU\VRFLDOO\DFWLYHLQ)DFHERRNDQGPDSLWDV5HVLGHQWZKLOH
RWKHUVPLJKWXVHLWDVDEDVLFDGGUHVVERRNDQGPDSLWWR9LVLWRU6LPLODUO\SHRSOHPLJKWPDS
6N\SHWR5HVLGHQWLIWKH\VWD\ORJJHGLQDOOWKHWLPHDQGPDSLWWR9LVLWRULIWKH\RQO\ODXQFK
6N\SHIRUVSHFLILFPHHWLQJV7KHRYHUDOOSRLQWLVWKDWWKHIXQFWLRQDOLW\RIWKHWHFKQRORJ\GRHV
QRWPDQGDWHLW¶VPRGHRIXVH7KLVLVZK\VXUYH\VWKDWVLPSO\DVNZKDWLQGLYLGXDOVXVHGRQ¶W
JLYHDXVHIXOSLFWXUHRIDFWXDOSUDFWLFH


$VHOHFWLRQRIPDSVIURPDUDQJHRIVRXUFHVKLJKOLJKWLQJLQ\HOORZWKHYDULRXVORFDWLRQV
)DFHERRNDSSHDUV

(OHJDQWOXUNLQJ
)ROORZLQJRQIURPWKHWRSLFDERYHLVWKHQRWLRQRIµ(OHJDQWOXUNLQJ¶ZKLFKLVRIWHQZKDWLV
KDSSHQLQJZKHQDQLQGLYLGXDODOORFDWHVDSSDUHQWO\5HVLGHQWSODWIRUPVRQWKH9LVLWRUVLGHRI
WKHPDS)RUH[DPSOHLI7ZLWWHULVPDSSHGDV9LVLWRULVXVXDOO\PHDQVWKDWWKH\DUHIROORZLQJ
DFROOHFWLRQRIµXVHIXO¶SHRSOHLQWKHLUILHOGEXWUDUHO\LIHYHUHQJDJHLQFRQYHUVDWLRQRU
GLDORJXH7KH\DUHµOXUNLQJ¶LQDYHU\LQVWUXPHQWDOIDVKLRQ7KLVPRGHRIHQJDJHPHQWLVDQ
LPSRUWDQWVWHSIRUPDQ\DVLWDOORZVWKHPWRWXQHLQWRWKHµGLDOHFW¶RIDSDUWLFXODUFRPPXQLW\
ZLWKDJLYHQSODWIRUP$OOVXFFHVVIXOFROODERUDWLYHDQGVRFLDOSODWIRUPVDOORZIRUHOHJDQW
OXUNLQJ:KLOHOXUNLQJGRHVQRWQHFHVVDULO\PHDQDQLQHYLWDEOHSURJUHVVLRQWRDFWLYH
SDUWLFLSDWLRQLQDGLJLWDOSODWIRUPSODFHLWLVDFUXFLDOILUVWVWHSWRSRWHQWLDOO\EHFRPLQJLQYROYHG
LQGLVFRXUVH

$PDSIURPDVW\HDU3RVWJUDGVWXGHQWVLQWKH$UWVDQG+XPDQLWLHV1RWHWKHSRVLWLRQRI
7ZLWWHUDWWKHYLVLWRUHQGRIWKHFRQWLQXXPLQGLFDWLQJµHOHJDQWOXUNLQJ¶LQD5HVLGHQWVW\OH
SODWIRUP

3RVVLEOHDEVHQFHRIFRPPRQLQIRUPDWLRQVRXUFHV´:KHUHLV:LNLSHGLD"µ
0DQ\RQOLQHSUDFWLFHVKDYHEHFRPHQRUPDOLVHGWRWKHH[WHQWWKDWLQGLYLGXDOVIRUJHWWRPDS
WKHP2IWHQ*RRJOHVHDUFKDQGVLWHVOLNH:LNLSHGLDKDYHEHHQRPLWWHG$VNLQJLIDQ\RQHKDV
PDSSHG:LNLSHGLDLVDJRRGGLVFXVVLRQSRLQW7KLVFDQEHGRQHLQFRQMXQFWLRQZLWKDVNLQJ
KRZPDQ\RIWKHJURXSXVH:LNLSHGLD2IWHQGLVFXVVLRQLQWKLVDUHDOHDGVWRZDUGVYLHZV
DERXWWKHFUHGLELOLW\DQGDSSURSULDWHXVHRIQRQWUDGLWLRQDOVRXUFHV5HODWHGUHVRXUFHVLQWKLV
DUHD

µ7KHOHDUQLQJEODFNPDUNHW¶
KWWSZZZMLVFLQIRQHWDFXNLQIRNLWVHYDOXDWLQJVHUYLFHVOHDUQLQJEODFNPDUNHW

&UHGLELOLW\YLGHR
KWWSVZZZ\RXWXEHFRPZDWFK"Y N2HNQ08 

µ7KLQNOHVV)LQGPRUH¶
KWWSZZZMLVFLQIRQHWDFXNLQIRNLWVHYDOXDWLQJVHUYLFHVWKLQNOHVVILQGPRUH

0DSIURPD+HDOWKDQG6RFLDO&DUHWXWRU1RWHWKHUDUHLQFOXVLRQRI*RRJOHDFURVVWKH9LVLWRU
HQGRIWKHFRQWLQXXP


'HFRPSDUWPHQWDOLVDWLRQ
6RPHSDUWLFLSDQWVZLOOKDYHPDSVLQZKLFKDFWLYLW\KDVFOXVWHUHGDURXQGWKHKRUL]RQWDOD[LV
:HFDOOWKLVµGHFRPSDUWPHQWDOLVDWLRQ¶,W¶VHIIHFWLYHO\DIRUPRIFRQYHUJHQFHLQZKLFK
LQGLYLGXDO
VSHUVRQDOSURIHVVLRQDODFDGHPLFDFWLYLW\WDNHVSODFHLQWKHµVSDFHV¶RQOLQH$JRRG
H[DPSOHRIWKLVPLJKWEHXVLQJ*RRJOH'RFVRU'URSER[IRUVWXG\ZRUNDQGSHUVRQDO
DFWLYLWLHVRUWKHPL[RISHUVRQDODQGSURIHVVLRQDODFWLYLW\LQ)DFHERRNRU7ZLWWHU7KLVFDQ
OHDGWRLQWHUHVWLQJGLVFXVVLRQDURXQGWKHSURVDQGFRQVRIPL[LQJSHUVRQDODQG
SURIHVVLRQDOOHDUQHUUROHVRQOLQH

*HQHUDOO\LW¶VWKHFDVHWKDWXQOHVVLQGLYLGXDOVDFWLYHO\DWWHPSWWRNHHSWKHLUUROHVRUSHUVRQDV
GLVWLQFWRQOLQHWKHQDWXUHRIWKHWHFKQRORJ\LVOLNHO\WRFDXVHVRPHFRQYHUJHQFH)RUVWXGHQWV
WKLVFDQVWDUWZLWKWKHHPHUJHQFHRIVHOIRUJDQLVHGFRXUVHEDVHG)DFHERRNJURXSV,QWKLV
FDVHZKHQWKH\FKHFN)DFHERRNWKHLUIHHGFRQWDLQVLQIRUPDWLRQDERXWWKHLUFRXUVHPDNLQJ
WKHSODWIRUPPRUHWKDQVLPSO\DVRFLDOVSDFH7KLVPLJKWEHH[WHQGHGZKHQVWXGHQWVFKRRVH
WRµIULHQG¶IHOORZVWXGHQWVEDVHGRQKRZXVHIXOWKHFRQQHFWLRQPLJKWEHWRWKHPIRUWKHLUVWXG\
UDWKHUWKDQIRUSXUHO\VRFLDOUHDVRQV,QVWUXPHQWDOIULHQGLQJ

)RUVWDIIWKHLVVXHRIGHFRPSDUWPHQWDOLVDWLRQVRPHWLPHVFHQWHUVRQWKHFKRLFHRIDSSHDULQJ
LQVRFLDOPHGLDDVµWKHPVHOYHVUHSUHVHQWLQJWKHLQVWLWXWLRQ¶RUDVDGLUHFWLQVWLWXWLRQDOSURILOH
LH³'R,WDONDERXWP\ZRUNLQWKHOLEUDU\DQGIULHQGVWXGHQWVXQGHUP\RZQQDPHRUVKRXOG
ZHFRQFHQWUDWHRQFRUXQQLQJDµOLEUDU\¶SURILOHLQVRFLDOPHGLD"´6WDIIZKRGUDZPXFKRIWKHLU
LGHQWLW\IURPWKHLUZRUNPLJKWILQGLWGLIILFXOWWRPDSDFURVVWKHYHUWLFDOD[LV 


$PDVVLYHO\FRQYHUJHGPDSIURPDIRXQGDWLRQ\HDUFUHDWLYHDUWVVWXGHQW,QWKLVFDVHLW¶V
SRVVLEOHLQWKLVFDVHWKDWWKHPDSLVFOXVWHUHGLQWKHFHQWUHEHFDXVHWKLVVWXGHQWKDV\HWWR
GHYHORSµOHDUQHU¶RUµSURIHVVLRQDO¶SHUVRQDV7KH\VLPSO\XVHDELWRIHYHU\WKLQJLQDOOFRQWH[WV
DQGKDYHQ¶WIRXQGWKHQHHGWRVHSDUDWHSUDFWLFHV\HW


+LJKO\PDQDJHGSUDFWLFHVFRPSDUWPHQWDOLVDWLRQ
7KLVLVWKHFRPSDQLRQFRQFHSWWRGHFRPSDUWPHQWDOLVDWLRQ2FFDVLRQDOO\LQGLYLGXDOVZLOOKDYH
KLJKO\VHSDUDWHGPDSVLQZKLFKWKH\GHOLEHUDWHO\NHHSWKHLUYDULRXVUROHVLQOLIHVHSDUDWH
RQOLQH1RUPDOO\WKLVLQYROYHVKDYLQJPXOWLSOHSURILOHVRQWKHVDPHSODWIRUPV6RPHSHRSOH
ILQGVXFKFRPSDUWPHQWDOL]DWLRQLQWXLWLYHDQGHDV\DQGRWKHUVVWUXJJOHZLWKERXQGDU\VHWWLQJ
DQGILQGH[LVWHQFHRQPXOWLSOHSODWIRUPVRUPXOWLSOHPRGHVRIHQJDJHPHQWRQDVLQJOH
SODWIRUPWREHFKDOOHQJLQJ 

$PDSIURPDILUVW\HDU+HDOWKDQG6RFLDO&DUHVWXGHQW1RWHWKHUHODWLYHO\FRPPRQPDSSLQJ
RIERWKSHUVRQDODQGZRUNHPDLOEXWDOVRWKHLQVWDQFHVRI)DFHERRNLQFOXGLQJVRPH
LQVWLWXWLRQDORFFXUUHQFHVDQGDµSHUVRQDODFFRXQW¶ZKLFKLQGLFDWHVWKDWWKLVVWXGHQWLV
PDQDJLQJPRUHWKDQRQH)DFHERRNSURILOH


$PDSIURPDWXWRUZKRKDVWRWDOO\VHSDUDWHRQOLQHSURILOHVIRUZRUNDQGSHUVRQDOLQWHUHVWDQ
DFWLYHPHPEHURIDPDUWLDODUWVJURXSDVLQGLFDWHGE\UHGDQGEODFNSHQ
0DLQO\9LVLWRU
'RDQ\RIWKHSDUWLFLSDQWVORFDWHDFWLYLW\LQDYHU\IRFXVHGDUHDRQWKHLUPDS"7KLVLVPRVW
OLNHO\WREHSHRSOHZLWK9LVLWRURQO\DFWLYLW\DVHYHU\RQHWHQGVWRKDYHVRPH9LVLWRUDFWLYLW\
EXWQRWDOOZLOOKDYH5HVLGHQWDFWLYLW\,W¶VLPSRUWDQWKHUHWRGLVFXVVKRZVXFFHVVIXODQ
LQGLYLGXDOZLWKPDLQO\9LVLWRUDFWLYLW\IHHOVWKH\DUHDWJHWWLQJZKDWWKH\QHHGWRGRGRQH2IWHQ
9LVLWRURQO\DFWLYLW\LVWKHPRVWHIIHFWLYHPRGHRIHQJDJHPHQWLQDJLYHQFRQWH[W7LJKWO\
FOXVWHUHGPDSVFDQEHHIIHFWLYHO\FRQWUDVWHGZLWKDPDSGRQHE\DSDUWLFLSDQWZLWKDEURDGO\
VFDWWHUHGPDSRIDFWLYLWLHV

:KDW\RXDUHOLNHO\WRILQGLVWKDWLQGLYLGXDOVKDYHQRWURXEOHH[SODLQLQJWKHLUFKRVHQPRGHVRI
HQJDJHPHQW7KHODUJHUJURXSGLVFXVVLRQLVDOVRDJRRGRSSRUWXQLW\WRSRLQWRXWWKDW9LVLWRURU
5HVLGHQWPRGHVDUHQRWLQKHUHQWO\µEHWWHU¶RUµZRUVH¶WKDQHDFKRWKHUDQGWKDWLW¶VDERXW
VSHFLILFFRQWH[WVDQGDVSLUDWLRQV6RPHWLPHVWKLVLVDOVRDXVHIXOPRPHQWWRWDFNOHµ9LVLWRU
SDUDQRLD¶LQZKLFKLQGLYLGXDOVIHHOWKH\RXJKWWREHRSHUDWLQJLQDPRUH5HVLGHQWPDQQHU
EHFDXVHLW¶VWKHµWKLQJWRGR¶%XWWKHLUUROHPLJKWEHEHVWVHUYHGE\GHYHORSLQJDQGVKDULQJ
VRSKLVWLFDWHG9LVLWRUPRGHSUDFWLFHVUDWKHUWKDQEHFRPLQJPRUHYLVLEOHRQOLQH6RDPRQJ
WKHSRVLWLYHRXWFRPHVRIWKHZRUNVKRSLVLQGLYLGXDOVEHFRPLQJPRUHFRQILGHQWLQWKHLU
SUDFWLFHVDQGWKDWWKH\FDQIXUWKHUGHYHORSH[LVWLQJPRGHVRIHQJDJHPHQWUDWKHUWKDQ
VSUHDGLQJWKHPVHOYHVRXWDFURVVWKHPDSIRUQRSUDFWLFDOUHDVRQ


$PDSIRUD6RFLDO6FLHQFH3RVWJUDGLQGLFDWLQJQRRQOLQHHQJDJHPHQWRWKHUWKDQHPDLO7KLV
ZDVDFFRPSDQLHGE\DQRWHH[SODLQLQJWKDWWKH\IHOWWKDWWKHFRPSDQLHVUXQQLQJKXJHRQOLQH
SODWIRUPVDUHRQO\LQWHUHVWHGLQXVLQJRXUGDWDWRVHOOXVSURGXFWVDQGWDUJHWDGYHUWV


$PDSIURPD6RFLDO6FLHQFHXQGHUJUDGXDWHLQZKLFKWKHRQO\5HVLGHQWDFWLYLW\LV/LQNHG,Q

6HHWKH-LVFWRRONLWIRUH[DPSOHVRIWKHPHVWKDWPLJKWDULVH
KWWSZZZMLVFLQIRQHWDFXNLQIRNLWVHYDOXDWLQJVHUYLFHV

&UHGLELOLW\
7KH:HEJLYHVLQGLYLGXDOVQHZIRUPVRIDJHQF\DQGQHZZD\VRIHQDFWLQJWKHLUSUDFWLFH
DQGRULGHQWLW\7KHRSSRUWXQLWLHVWKDWDULVHIURPWKLVDJHQF\FDQEHLQWHQVLRQZLWKWUDGLWLRQDO
LQVWLWXWLRQDOIRUPVRIRSHUDWLQJDQGFDQOHDGWRTXHVWLRQVDURXQGWKHYDOLGLW\RUFUHGLELOLW\RI
:HEEDVHGSUDFWLFHVDQGDFWLYLW\µ&UHGLELOLW\¶DVDFRQFHSWLVRIWHQMXVWXQGHUWKHVXUIDFHRI
GLVFXVVLRQVDURXQGWKHPDSVDQGLVZRUWKEULQJLQJWRWKHIRUH7KLVFDQEHDURXQGWKHXVHRI
QRQWUDGLWLRQDOVRXUFHVRQOLQHEHLQJYLVLEOHLQFHUWDLQ5HVLGHQWSODWIRUPVLQSDUWLFXODUZD\V
HQJDJLQJZLWKVWXGHQWVYLDVRFLDOPHGLDVHWWLQJSULRULWLHVEHWZHHQEXLOGLQJDQRQOLQHQHWZRUN
DQGWKHSURGXFWLRQRIPRUHWUDGLWLRQDOIRUPVRIZRUNHWF7KLQNLQJLQWHUPVRIµFXUUHQF\¶RU
FXOWXUDOFDSLWDOFDQEHXVHIXOZLWK:HEEDVHGDFWLYLW\EHLQJRQHFXUUHQF\DQGZHOOZRUQ
LQVWLWXWLRQDODFWLYLW\EHLQJDQRWKHU7KHUHLVDQH[FKDQJHUDWHEHWZHHQWKHVHFXUUHQFLHVWKH
UDWHLVJHQHUDOO\PRUHIDYRXUDEOHZKHQWDNLQJFDSLWDOIURPDQLQVWLWXWLRQRXWRQWRWKH:HE
WKDQLWLVLQWKHRWKHUGLUHFWLRQ6RIRUH[DPSOHDSSHDULQJLQ7ZLWWHUDVD3URIHVVRUKDVVRPH
WUDFWLRQEXWDVNLQJIRUDSD\ULVHDVDQDFDGHPLFEHFDXVH\RXKDYHQHZ7ZLWWHU
IROORZHUVKDVOHVVLPSDFW7KHUHLVHYLGHQFHWKDWWKLVPLJKWEHVKLIWLQJWKRXJK7KHIROORZLQJ
WZRYLGHRVH[SORUHWKLVLQPRUHGHWDLO

9LVLWRUVDQG5HVLGHQWV&UHGLELOLW\
KWWSVZZZ\RXWXEHFRPZDWFK"Y N2HNQ08	LQGH[ 	OLVW 3/J2,.*NT\D;
5D3L6S&.VI26<Y

9LVLWRUVDQG5HVLGHQWV2SHQ3UDFWLFH
KWWSVZZZ\RXWXEHFRPZDWFK"Y ;J2Y6G:F	OLVW 3/J2,.*NT\D;5D3L6S
&.VI26<Y	LQGH[ 

6RZKDW"HYROYLQJSUDFWLFH

7KLVSDUWRIWKHZRUNVKRSLVLQWHQGHGWRSURYLGHDQRSSRUWXQLW\IRUSHRSOHWRWKLQNDERXWZKDW
SUDFWLFHVWKH\DUHJRLQJWRWDNHIURPWKHVHVVLRQDQGDGRSWJRLQJIRUZDUG7KHUHDUHD
YDULHW\RISRVVLELOLWLHVIRUDFWLYLWLHVWKDW\RXFDQHQJDJHLQWRVWLPXODWHGLVFXVVLRQWKDWFDQ
OHDGWRRXWFRPHVWREHWDNHQDZD\:HVXJJHVWDIHZKHUH.HHSLQPLQGWKDWQRYHO
SUDFWLFHVGRQ¶WKDYHWRPHDQPRUHHQJDJHPHQWZLWKWHFKQRORJ\DQGWKHGLJLWDOWKLVLVQRW
DERXWEHLQJKLJKWHFK,W¶VDERXWEHLQJPRUHFRPIRUWDEOHZLWKSUDFWLFHIHHOLQJWKDWWKHLU
SUDFWLFHVDUHHIIHFWLYHLQDJLYHQFRQWH[W 

7KHYDOXHRIWKHPDSSLQJSURFHVVLVYHU\FORVHO\UHODWHGWRWKHJURXS\RXDUHZRUNLQJZLWK
DQGWKHHQYLURQPHQWWKH\ZRUNLQVRWKHVHµVRZKDW"¶VXJJHVWLRQVZLOOQHHGWREHFDUHIXOO\
FRQWH[WXDOLVHGWRHQVXUHWKH\DUHUHOHYDQW,W¶VZRUWKQRWLQJWKDWPDQ\SDUWLFLSDQWVJDLQDORW
IURPWKHSURFHVVRIWKHPDSSLQJLWVHOIZLWKRXWIRUPDOO\PRYLQJRQWRDµVRZKDW¶VHFWLRQRIWKH
ZRUNVKRS7KHRSSRUWXQLW\WRPHHWDQGUHIOHFWFDQEHDUDUHOX[XU\IRUPDQ\JURXSV

'XULQJWKLVVHFWLRQRIWKHZRUNVKRSPDNHLWFOHDUWKDW\RXZDQWSDUWLFLSDQWVWRWKLQNRIZKDW
WKH\ZDQWWRFKDQJHLQWKHZD\WKH\HQJDJHRQOLQH(JZKHQWKH\VLWDWWKHLUODSWRSZKDWZLOO
WKH\EHGRLQJGLIIHUHQWO\"'RWKH\HQYLVLRQDZD\WREHFRPHPRUHYLVLEOHRQOLQH"'RWKH\
ZDQWWREHPRUHDYDLODEOHWKDQWKH\FXUUHQWO\DUHWRWKHSHRSOHZLWKZKRPWKH\ZRUN"'RWKH\
ZDQWWRPRYHDSUDFWLFHIURPµSHUVRQDO¶LQWRDQLQVWLWXWLRQDOFRQWH[W"'RWKH\ZDQWWREHFRPH
PRUHVNLOOHGLQDJLYHQDUHD"(WF

)RUPDW/HDUQLQJIURPRWKHUV

,W¶VOLNHO\WKDWVRPHLQGLYLGXDOVZLOOHQJDJHLQZD\VWKDWFDSWXUHWKHLQWHUHVWRIWKHRWKHU
SDUWLFLSDQWV7KLVEHFRPHVPRUHOLNHO\LI\RXUZRUNVKRSUHVXOWHGLQDOLYHO\DQGRSHQ
GLVFXVVLRQLQWKHILUVWVHFWLRQRIWKHZRUNVKRSZKLFKZRXOGKDYHDOORZHG\RXWRLGHQWLI\DQG
KLJKOLJKWLQWHUHVWLQJSUDFWLFHV,QWKLVFDVHZHUHFRPPHQGWKDW\RXVLQJOHRXWZLOOLQJ
LQGLYLGXDOVZLWKLQWULJXLQJSUDFWLFHVWRVKDUHRXWWRWKHJURXSGHVFULELQJLQSDUWLFXODUZK\WKH\
HQJDJHLQWKHLUSUDFWLFHVQRWMXVWWKHQXWVDQGEROWVRIKRZDQGZKDW

7KHVHGLVFXVVLRQVFDQWKHQHDVLO\VHJXHLQWRH[HUFLVHVVXFKDVLQGLYLGXDOVPDNLQJOLVWVRI
ZKDWWKH\ZDQWWRLQYHVWLJDWHLQWHUPVRIRQOLQHSUDFWLFHVRXWVLGHRIWKHZRUNVKRSDQGZLWK
ZKRPWKH\PLJKWOLNHWRFROODERUDWHJRLQJIRUZDUG


)RUPDWDQQRWDWLRQ

3DUWLFLSDQWV¶HQJDJHPHQWZLWKWKH:HEZLOOEHFRQVWDQWO\VKLIWLQJ$XVHIXOµVRZKDW¶DFWLYLW\
LQYROYHVDQQRWDWLQJWKHLUPDSVWRGHVFULEHWKHYDOXHWKH\IHHOHDFKDUHDEULQJVDQGKRZWKH\
ZRXOGOLNHWRIXUWKHUGHYHORSFHUWDLQDUHDV)RUH[DPSOHWKH\PLJKWZDQWWRJHWPRUHLQYROYHG
LQGLVFXVVLRQVRQ7ZLWWHUEHFRPHEHWWHUDWVHHNLQJRXWDZLGHUDQJHRIUHVRXUFHVJHWVWDUWHG
HGLWLQJ:LNLSHGLDRUVSHQGOHVVWLPHLQ)DFHERRN

+DYHWKHJURXSVSHQGPLQVDQQRWDWLQJWKHLUPDSVZLWKWKHDUHDVRISUDFWLFHWKH\ZDQWWR
LPSURYHRUZRUNWRZDUGV&RXOGXVHWUDFLQJSDSHU
'LVFXVVDQQRWDWLRQVDQGKRZDVSLUDWLRQVPLJKWEHZRUNHGWRZDUGV7U\WROLQNDVSLUDWLRQVZLWK
SHRSOHSHUKDSVWKRVHLQWKHFXUUHQWJURXSRUWKRVHZKRVHSUDFWLFHVZLWKZKLFK\RXDUH
DOUHDG\IDPLOLDUZKRDUHHQJDJLQJLQWKDWNLQGRISUDFWLFH

,I\RXDUHFRQGXFWLQJWKHVHZRUNVKRSVDVDSDUWRIDUHVHDUFKSURMHFWLQWRSUDFWLFHDQGWKH
PHDQLQJRISUDFWLFHVDQQRWDWHGPDSVFDQEHDYHU\JRRGIRUPRIUHVHDUFKGDWD


$QLFHO\DQQRWDWHGPDSIURPDUG\HDU3K'VWXGHQW1RWHWKHµ,GHDOVHOIZRXOGOLNHWREH¶
DUHDERUGHUHGLQSLQNRQWKHULJKW


$QDQQRWDWHGPDSIURPDFUHDWLYHDUWVWXWRU

)RUPDW*URXSPDS

,IWKHSDUWLFLSDQWVFRPHIURPDVLQJOHJURXSVHUYLFHDUHDJHWWKHPWRFUHDWHDJURXSPDSIURP
WKHSLHFHVRIWKHLULQGLYLGXDOPDSVZKHUHYHUWKHLUDFWLYLW\HQJDJHVXVHUVVWDNHKROGHUV7̵KH
LQWHQWLRQLVWRJHWWKHPWKLQNLQJEH\RQGWKHLQGLYLGXDODQGWRWKLQNDERXWWKHJURXSVWKH\DUH
PHPEHUVRI,QGLFDWHJURXSVWKDWDUHDOUHDG\RXWWKHUHSHRSOHZKREORJWRJHWKHUIRU
LQVWDQFHVXFKDV*UDG+DFNHU3URI+DFNHU6DYDJH0LQGV+\EULG3HGDJRJ\,QWKLVFDVH
WKH\DUHEHLQJHQFRXUDJHGQRWMXVWWRWKLQNDERXWZKDWWKH\GRDQGWKHPRWLYDWLRQVEHKLQG
ZKDWWKH\GREXWDOVRDERXWKRZZKDWWKH\GRDUWLFXODWHVZLWKWKHDFWLYLWLHVDQGSULRULWLHVRI
RWKHUV

(QFRXUDJHWKHJURXSWRDUWLFXODWHZKDWWKH'LJLWDO,GHQWLW\RIWKHLUJURXSPLJKWORRNOLNHWRWKLHU
XVHUV


7KLVLVDOD\HUHGPDSRIDVHOHFWLRQRIPDSVIURPDJURXSRIEXVLQHVVVWXGHQWV7KLV
OD\HULQJZDVSRVVLEOHEHFDXVHDOOWKHVWXGHQWVXVHGWKHVDPH9	5WHPSODWHJUDGDQGWKH
PDSVZHUHWKHQVFDQQHGXVLQJDSKRWRFRSLHUVRWKH\DOLJQHGZHOO2IQRWHLVWKHUHODWLYHODFN
RIDFWLYLW\LQWKH5HVLGHQW,QVWLWXWLRQDOTXDGUDQW7KLVLVDFRPPRQRFFXUUHQFH/D\HULQJLQ
VXFKDWHFKQLFDOPDQQHULVSUREDEO\QRWQHFHVVDU\IRUVPDOOJURXSV

:UDSSLQJ8S

)LQLVKWKHVHVVLRQKLJKOLJKWLQJRQOLQHUHVRXUFHVSDUWLFLSDQWVFRXOGXVHWRH[WHQGWKHLU
WKLQNLQJSUDFWLFHDQGRWKHUZRUNVKRSVWUDLQLQJRSSRUWXQLWLHVWKDWPLJKWEHDYDLODEOHORFDOO\
WUDLQLQJZRUNVKRSVVHPLQDUVHWF,W7KHUHPD\DOVREHVRXUFHVRIIXQGLQJWKH\FDQWDSLQWR
WRH[WHQGWKHSURFHVVVXFKDV/HDUQLQJDQG7HDFKLQJJUDQWV

6RPHSDUWLFLSDQWVPLJKWEHNHHQWRUXQPDSSLQJVHVVLRQVZLWKWKHLUJURXSVXVHUVVWXGHQWV
SRLQWWKHPLQWKHGLUHFWLRQRIWKLVPDWHULDOUHPLQGWKHPRIWKH9LVLWRUVDQG5HVLGHQWV,QIR.LW
ZKLFKKDVDJUHDWGHDORIUHOHYDQWPDWHULDOWRXVHDQGDGDSWIRUZRUNVKRSV

,W¶VDOVRJRRGWRHQFRXUDJHWKRVHWKDWVHHPNHHQWRSUHVHQWWKHLUH[SHULHQFHRIWKHPDSSLQJ
SURFHVVWRRWKHUPHPEHUVRIWKHLUJURXSVDQGRUDWDSSURSULDWHHYHQWVVXFKDV/HDUQLQJDQG
7HDFKLQJFRQIHUHQFHVRUVLPLODUIRUDLQWKHLUDUHD

6HQLRUPDQDJHPHQWZLOOFDQXVHWKHGLVFXVVLRQDURXQGWKHPDSSLQJWRLQIRUPSURJUDPPHVRI
ZRUNDURXQG'LJLWDO/LWHUDF\RUDVSHFWVRIHPSOR\DELOLW\OLQNHGWRWKH'LJLWDO,GHQWLW\RIVWDII
DQGVWXGHQWV7KHPDSSLQJFDQDOVRLQIRUPWKHGHYHORSPHQWRISUDJPDWLFSROLF\DURXQG
RQOLQHHQJDJHPHQWDQGVRFLDOPHGLDDWDQLQVWLWXWLRQDOOHYHOHQVXULQJWKDWWKH:HELV
HPEHGGHGLQWRSUDFWLFHLQZD\VZKLFKVXSSRUWLQGLYLGXDO¶VFDUHHUVSURJUHVVDQGLQVWLWXWLRQDO
YLVLELOLW\UHSXWDWLRQ

